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,QWURGXFWLRQ
(YHU\DUFKLWHFWXUDOJHVWXUHLVDZD\RIPDWHULDOLVLQJWUDGLWLRQWKDWUHVHWVDQGUHGHILQHVWKHKXPDQKDELWDW
6RPHWLPHVHYHQWKHHVVHQFHRIWUDGLWLRQKDVEHFRPHGLVWRUWHGDQGIDNHZKLFKJXLGHGWKHSURFHVVRIH[WUDFWLQJ
SHUWLQHQWLQIRUPDWLRQRQIDOVHWUDFNV7KLVDQGWKHRYHUSUDLVLQJRIPRGHUQWHFKQRORJ\KDYHOHGWRWKHRYHUDOOKDELWRI
UHIXVLQJWUDGLWLRQDOOLYLQJ>@
,QRXURSLQLRQ WKH WZRZRUOGV QHHG WR FRH[LVW DQG DUFKLWHFWVQHHG WR WDNHZKDW LV EHVW IURPERWK LQRUGHU WR
UHVSRQVLEO\VKDSHWKHIXWXUH:HDUHLQWHUHVWHGLQZKDWLVUHDODQGZKDWLVLPDJLQDU\FRQFHUQLQJWKHWUDGLWLRQRIOLYLQJ
ZKDWLVLPSRUWDQWDQGFDQEHLPSOHPHQWHGLQWRQHZFRQFHSWVDQGZKDWFRXOGEHWKHFRQVHTXHQFHVRILJQRULQJWKHSDVW
+RXVLQJSOD\VDKXJHUROH LQ WKLVYDVWGRPDLQ WRVXFFHVVIXOO\LQFOXGH WUDGLWLRQ LQWRFXUUHQWDUFKLWHFWXUHZRXOG
PHDQDGDSWLQJWKHROGHQVHPEOHVWRQHZHUIXQFWLRQVRUHYHQXVLQJVRPHWUDGLWLRQDOHOHPHQWVLQWKHDUFKLWHFWXUHRI
WRGD\DQG WRPRUURZ2IFRXUVH WKDWDFRPSDWLELOLW\SUREOHPVKRXOGEHVWXGLHGZKLFKFRPSRQHQWVDUHFDSDEOHRI
VDWLVI\LQJWRGD\
VQHHGVDQGFDQDFWLYHO\SDUWLFLSDWHWRFRQWRXUDQHZPRUHDQFKRUHGDUFKLWHFWXUH"
$KLVWRULFDODSSURDFKUXUDOVHWWOHPHQWVLQWKH%DQDWDUHD5RPDQLD
2.1. Evolution 
7KHVWDJHWKDWEHVWGHILQHVWKHFXUUHQWVWUXFWXUHVRIWKHUXUDOODQGVFDSHLQ%DQDWLVWKH3UHPRGHUQ3HULRG)ROORZLQJ
WKHLQWHJUDWLRQRI%DQDWLQWKH+DEVEXUJ(PSLUHWKHDGPLQLVWUDWLYHWHUULWRU\ZDVUHRUJDQLVHGDQGQHZDUFKLWHFWXUDO
PRGHOVDSSHDUHGDOWKRXJKODWHUWKDQLQWKHUHVWRI(XURSH7KHROGHUVHWWOHPHQWVZHUHV\VWHPDWL]HGRUUHORFDWHGEDVHG
RQWKHQHZUXOHVRIWKH(PSLUH$VGLFWDWHGE\HQJLQHHUVDWWKDWWLPHWKHEHVWJHRPHWULFDOVKDSHIRUDVHWWOHPHQWZDV
WKHUHFWDQJOHGLYLGHGLQWRDQHWZRUNWKDWDGDSWHGWRWKHODQGZKHQQHFHVVDU\LQRUGHUWRGLUHFWWKHLQKDELWDQWVWRZDUGV
DPRUHRUJDQLVHGOLIHVW\OH
,QLWLDOO\WKHKRXVHKROGVZHUHORFDWHGZLWKLQWKHODQGSORWRQO\WREHPRYHGFORVHUWRWKHVWUHHWDOLJQPHQWDWDODWHU
WLPHDIWHUWKHPRGHORIWKH+DEVEXUJVHWWOHUV7KHUHVLGHQWLDOEXLOGLQJVZHUHWREHEXLOWRQRQHVLGHRIWKHSORWZKLOH
WKHEDUQVDQGWKHVWDEOHVZHUHWREHHUHFWHGEHKLQGWKHKRXVHVWRVHSDUDWHWKH\DUGIURPWKHJDUGHQ2ULJLQDOO\DOOWKH
KRXVHKROGVKDGWKHVDPHGLPHQVLRQVEXWWKLVODWHUFKDQJHGDFFRUGLQJWRWKHVRFLDOFXOWXUDODQGPDWHULDOVLWXDWLRQRI
WKHLURZQHUV$WILUVWWKHVHWWOHUV
KRXVHVGLGQ
WKDYHDSRUFKZKLFKZDVVSHFLILFWRWKHORFDODUFKLWHFWXUHEXWLQWLPH
WKH\ERUURZHGWKLVIHDWXUHDQGPDGHLWDQLPSRUWDQWIDFWRURIUHSUHVHQWDWLRQ
,QWKHWKFHQWXU\RQFHWKHSRSXODWLRQLQFUHDVHGQHZVHWWOHPHQWVDSSHDUHGZKLFKDOVROHDGWRWKHH[SDQVLRQRU
GHQVLILFDWLRQRIWKHROGHURQHVWKDWVWLOOSUHVHUYHGWKHVSDWLDODQGVWUXFWXUDOVSHFLILFLW\RIWKHLUIRUPHUYLOODJHV$WWKH
HQGRIWKHWKFHQWXU\WKHVRFLDODQGHWKQLFDOVWUXFWXUHRIWKHYLOODJHFKDQJHGUDGLFDOO\ZKHQWKH*HUPDQLQKDELWDQWV
OHIWDQGWKH5RPDQLDQVUHSODFHGWKHP7KHQHZSRSXODWLRQZDVQRWIDPLOLDUZLWKWKHVSHFLILFLW\RIWKHDUHDDQGWKH\
QHLWKHUPDGHPDMRUFKDQJHVWRWKHKRXVHKROGVRUFRPSOHWHO\QHJOHFWHGWKHP$IWHUWKHHQYLURQPHQWXQGHUZHQW
PRUH DQG PRUH FKDRWLF FKDQJHV WKDW ODFNHG FRKHUHQFH DQG LJQRUHG WKH SULQFLSOHV RI XUEDQ SODQQLQJ DQG WKH
SUHVHUYDWLRQRIFXOWXUDODQGKLVWRULFDOYDOXHV
2.2. Current situation 
7KHLQHYLWDEOHSKHQRPHQRQRIPRGHUQLVDWLRQDQGLPSURYHGFRPIRUWKDVOHGWRJUHDWFKDQJHVRIWKHUXUDOODQGVFDSH
$WWKLVSRLQWSRYHUW\LVRQHRIWKHPDLQSUREOHPVRIUXUDOVRFLHW\LWVLPSDFWRQWKHQDWXUDODQGEXLOWHQYLURQPHQWLV
VWLOOYLVLEOHEHFDXVHRI WKHJHQHUDO ODFNRI LQIUDVWUXFWXUH WKHSRRUDFFHVV WRHGXFDWLRQDQG LQIRUPDWLRQ WKHVRFLDO
SUREOHPVWKHODFNRIILQDQFLDOUHVRXUFHVDQGSROLWLFDOLQLWLDWLYHV7KHODFNRISURSHUPDLQWHQDQFHRIWKHEXLOWODQGVFDSH
DQGQDWXUDOHQYLURQPHQWWKDWDUHDIIHFWHGE\KD]DUGRXVKXPDQDFWLYLWLHVPDNHVWKHVHDUHDVXQDWWUDFWLYHWRLQYHVWRUV
DQGUXUDOWRXULVP7KHORZOHYHORIHGXFDWLRQKDVDQLPSRUWDQWLPSDFWRQWKHHFRQRPLFFRQVHUYDWLRQDQGUHJHQHUDWLRQ
SURFHVVRIWKHUHJLRQ7KHORVVRIVWUXFWXUHVDQGHWKQLFGLYHUVLW\GXHWRPLJUDWLRQIRUFHGGHSRUWDWLRQDQGUHORFDWLRQ
IURPXUEDQDUHDVKDVGHWHULRUDWHG WKH UXUDO FRPPXQLWLHV7KHDGPLQLVWUDWLYHDQGFRPPXQLW\ LJQRUDQFHKDVKDGD
QHJDWLYHLPSDFWRQWKHLPDJHRIWKHYLOODJH8QIRUWXQDWHO\ZHGRQRWKDYHDQHOLWHWKDWLVUHFRJQL]HGDVDEHQFKPDUN
IRUJRRGWDVWHWKHFXUUHQWHOLWHLVPDGHXSODUJHO\RIWKHIRUPHUFRPPXQLVWOHDGHUVDQGWKRVHUHFHQWO\HQULFKHGERWK
RIORZVRFLDORULJLQ>@
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7RGD\WKHYLOODJHGHSRSXODWLRQSKHQRPHQRQKDVDVWURQJLPSDFWRQWKHLPDJHRIWKH%DQDWYLOODJHZKLFKFRQVLVWV
RIDODUJHQXPEHURIDEDQGRQHGKRXVHKROGV2QWKHRWKHUKDQGWKHYLOODJHVDURXQGWKHFLWLHVKDYHEHFRPHDQQH[HG
QHLJKERXUKRRGVWKDWSHRSOHRQO\XVHIRUUHVWLQJSXUSRVHV7KHLUIXQFWLRQDOLW\LVDOWHUHGDQGWKHSORWVDUHQRWGHILQHG
EDVHGRQXUEDQSODQQLQJUXOHVWKDWWDNHLQWRFRQVLGHUDWLRQWKHORFDOIHDWXUHV7KHQHZKRXVHVDUHIDUWKHUIURPWKHVWUHHW
DOLJQPHQWDQGKLJKO\FRQWUDVWZLWKWKHDOUHDG\H[LVWLQJRQHVLQVL]HKHLJKWVSDWLDORUJDQLVDWLRQSODFHPHQWEXLOGLQJ
PDWHULDOV DQG FRORXUV 7UDGLWLRQDO DUFKLWHFWXUH QR ORQJHU UHVSRQGV WR SHRSOH¶V QHHG IRU ÄUHSUHVHQWDWLRQ´ DQG
FRQVHTXHQWO\SHRSOHLPSRUWIRUHLJQPRGHOVZLWKLQPRVWFDVHVIDWDOFRQVHTXHQFHVIRUWKHH[LVWLQJEXLOWHQYLURQPHQW
>@
7KLVW\SHRIEXLOGLQJGLVDSSHDUVDWDYHU\KLJKUDWHZKLFKPDNHVDQ\VWXG\XVHOHVVLILWLVQRWDFFRPSDQLHGE\D
PRUHSUDJPDWLFDSSURDFK
0HWKRGVDQGVROXWLRQV&DVHVWXG\+RXVHLQ9ăOLXJ%DQDWDUHD5RPDQLD
7DNLQJLQWRFRQVLGHUDWLRQWKHSULPDU\DVSHFWVWKDWGHILQHWKHTXDOLW\RIDUFKLWHFWXUHLQWKH(XURSHDQHQYLURQPHQW
LQZKLFKZHZRUNDQGOLYHWRGD\WKHYDOXHRIXVHWKHFXOWXUDOYDOXHDQGWKHIXWXUHYDOXHRXUFRQVWUXFWLRQVPXVW
VDWLVI\IXQFWLRQDOQHHGVHYHQEHWWHUODVWORQJHUDQGEHPRUHHOHJDQWWKH\PXVWXVHOHVVHQHUJ\DQGVKRZPRUHUHVSHFW
WRWKHHQYLURQPHQWDQGWKHSDVW>@
9HUQDFXODUDUFKLWHFWXUHLVVSHFLILFDOO\DQLPDJHRIWKHZRUOGZKLFKUHYHDOVWKHKHUHRIOLIHWKDWLVWRVD\WKH
SUR[LPLW\$VDWUDGLWLRQRIEXLOGLQJPRUHRYHULWLVEDVHGXSRQDW\SRORJ\WKDWLVYDULDEOHLQDFFRUGDQFHZLWKVSHFLILF
ORFDOUHODWLRQVKLSVDQGLVGHWHUPLQHGE\LWVSODFHZKLFKPDNHVLWLPPRELOH>@
:KHQRSHUDWLQJLQDJLYHQFRQWH[WLWLVLPSRUWDQWWRUHVSHFWWKHORFDOFKDUDFWHUZLWKZRUNVWKDWERWKPDQLIHVWLW
DQGFRPSOHPHQW LW ,Q WKLVZD\DWPRVSKHUH LVVKDUSHQHGDVDFRQVWLWXWLQJSDUWRI WKHEXLOW IRUPDQG LWZRXOGEH
XVHOHVVWRWU\WRGHWHUPLQHZKLFKRIWKHWZRFDPHILUVWWKH\DSSHDUWRJHWKHUDVJHQLXVORFLDIXOOIOHGJHGDXUDRIWKH
SODFHZKLFKVKRXOGEHXQGHUVWRRGDQGWRZKLFKZHVKRXOGUHODWH


)LJ*HQLXVORFLLQ9ăOLXJ5RPDQLD
*LYHQWKDWLPSOHPHQWDWLRQPHDQVEXLOGLQJWKHZRUOGRIOLIHLQDFFRUGDQFHZLWKDQXQGHUVWDQGLQJRISODFHDVHWRI
RSHUDWLRQVWKDWOHDGWREHWWHULQWHJUDWHGEXLOGLQJVQHHGWREHGHILQHG
)LUVWRIDOOVRPHODUJHUVFDOHVROXWLRQVFRXOGEHLGHQWLILHGOLNHEHWWHUFRQWURORIWKHEXLOWHQYLURQPHQWUHVSRQVLEOH
DQGUHOHYDQWGRFXPHQWDWLRQVVWULFWHUEXLOGLQJUHJXODWLRQVJHQHUDWLQJDV\PELRVLVRIIXQFWLRQVWRVXVWDLQWKHORFDOV
HWFDQGWKHQVRPHPRUHLQGHSWKVROXWLRQVOLNHPDLQWHQDQFHE\PHDQVRIWUDGLWLRQDOPDWHULDOVXVHGLQDSURSHUZD\
LQFOXGLQJDGGLWLRQDOIXQFWLRQVLQWKHH[LVWLQJDQQH[HVXVLQJDQDWWLFZLWKRXWDIIHFWLQJWKHSURILOHRIWKHVWUHHWHWF$Q
H[HPSOLILFDWLRQRIWKHPHWKRGVVWDWHGDERYHFRXOGEHGRQHE\PHDQVRIDSXQFWXDOLQWHUYHQWLRQLQDUXUDOPRXQWDLQ
DUHDLQWKH:HVWHUQSDUWRI5RPDQLDDYDFDWLRQKRXVHEXLOWLQ9ăOLXJ
3.1. Context 
9ăOLXJ*HUPDQFranzdorf+XQJDULDQFerencfalvaLVDYLOODJHLQ5RPDQLDVLWXDWHGDWWKHEDVHRIWKH6HPHQLF
0RXQWDLQVPRYHUWKHVHDOHYHORQWKHULYHU%kU]DYD$WILUVWLQLWZDVDVHWWOHPHQWIRUIRUHVWZRUNHUV
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ZKLFKFDPHKHUHIURP$XVWULDWRSURGXFHZRRGHQFRDOIRUWKHIDFWRULHVLQ5H܈L܊DDQHDUE\FLW\EXWQRZLWLVRQHRI
WKHPRVWEHDXWLIXOUHFUHDWLRQDUHDVLQWKHFRXQWU\EHFDXVHRILWVYLUJLQQDWXUDOVXUURXQGLQJV,WKDVDVLPSOHUHJXODU
OLQHDUXUEDQVWUXFWXUHZLWKVRPHUDPLILFDWLRQVLWVPDLQD[LVLVRULHQWHG1(6:DORQJWKHULYHUDQGLWHYROYHGIURP
WKHFHQWUHRXWZDUGVDOLJQLQJLWVHOIZLWKWKHH[LVWLQJWHUUDLQ(DFKORWLVRUJDQL]HGLQWRWKHPDLQFRPSRQHQWVSUHVHQW
LQWKLVDUHDWKHPDLQ\DUGDQGWKHJDUGHQ7KHKRXVHVDUHXVXDOO\EXLOWIDFLQJWKHVWUHHWJHQHUDWLQJDFRQWLQXRXVIURQW
7KHILUVWIRUPVWRPHHWWKHH\HDUHWKRVHRIWKHURRIVZKLFKRUJDQL]HWKHKRXVHVLQWKHODQGVFDSHLQDSDUWLFXODUZD\
GHILQLQJDFRPPRQVSDFHEHWZHHQHDUWKDQGVN\7KHORZHUVHFWLRQRIWKHEXLOGLQJWKHLUVWRQHEDVHUHSUHVHQWVWKH
FRQQHFWLRQZLWKWKHJURXQG,QRUGHUWRILQGWKHEHVWPDWHULDOSDLULQJVDQGZD\VRIXVLQJWKHPLQDWUDGLWLRQDOPDQQHU
ZHGLGDQH[WHQVLYHVWXG\LQWKHDUHDZKLFKLQGLFDWHGWKHSUHVHQFHRIZRRGVWRQHPHWDOVKHHWVDQGZKLWHSDLQWLQ
WKLFN OD\HUVZLWKGURSV$OVRVHYHUDOVWXGLHVRQ WKHDUHDZHUHPDGH LQRUGHU WRUHFXSHUDWHFXOWXUDOKLVWRULFDO
DHVWKHWLFDODQGEHKDYLRXUDOFRPSRQHQWVZKLFKFRXOGJHQHUDWHQHZIUHHVWDQGLQJFRQFHSWV


)LJ%XLOWHQYLURQPHQWLQ9ăOLXJ5RPDQLD/RFDOWUDGLWLRQDOPDWHULDOVDQGUHODWLRQVKLSV
3.2. Physically transferred invariants and results 
:KHQILUVWYLVLWLQJWKHDUHDDSDUWRIDQROGVWRQHZDOOKDVEHHQIRXQGRQVLWHZKLFKDFWLYHO\FRQWULEXWHGWRWKH
RYHUDOOFRQFHSWRIWKHKRXVHLWKDVEHHQUHEXLOWRQWKHVDPHVSRWIRUVDIHW\UHDVRQV
/LNHLQPRVWRIWKHH[LVWLQJEXLOWHQYLURQPHQWLQWKHDUHDWKHILUVWFRQWDFWZLWKWKHKRXVHLVWKHJDWHPDWHULDOLVHG
LQ WKLVFDVHDVSDUWRI WKHEHIRUHPHQWLRQHGVWRQHZDOO7KHQD VHFRQGVWRQHZDOOFRPSOHPHQWV WKH ILUVWRQO\ WR
XQGHUOLQHWKHDFFHVVDUHDDQGWRFUHDWHDJUDGLHQWRIILOWHUVWRZDUGVWKHPRUHSULYDWHDUHD7KHZD\\RXDFFHGHWKH
KRXVHDOVRHYRNHVORFDOSDVWSUDFWLFHVDFRYHUHGZDONZD\RQWKHVLGHDVSHFLILFWUDGLWLRQDOH[SHULHQFHWKDWXQGHUOLQHV
WKHIDFWWKDWVSDFHLVFKDUDFWHULVHGE\H[SHULPHQWDOSURSHUWLHV7KHERG\RIWKHKRXVHLWVHOIDFWVDVDSULYDF\GLYLGHU
EHWZHHQ WZR RXWVLGHZRUOGV WKH VWUHHW DQG WKH FRXUW\DUG VWUDWHJ\ZLWK URRWV LQ WKH YHUQDFXODU XVHG LQ RUGHU WR
PD[LPL]HWKHSULYDWHFRXUW\DUG7KHKRXVHDOVRUHVSHFWVWKHWUDGLWLRQDOSRVLWLRQLQJRQWKHVLWHLWLVDOLJQHGZLWKWKH
QHLJKERXULQJFRQVWUXFWLRQVDQGLWVKHLJKWDOORZVWKHSLWFKHGURRIWREOHQGLQWRWKHH[LVWLQJURRIPDWUL[
2QHRIWKHFRQFHSWVRIWKHKRXVHOLHVLQWKHYLVXDOOD\HULQJRIWKHIORRUVWKHILUVWIORRUUHSUHVHQWVWKHUHODWLRQVKLS
ZLWKWKHHDUWKZKLOHWKHSLWFKHGURRIUHSUHVHQWVWKHUHODWLRQVKLSZLWKWKHVN\7KHGRPLQDQWIDFDGHDFWVOLNHDVFUHHQ
WKDWVWDQGVEHWZHHQLQVLGHDQGRXWVLGHLQZKLFKWKHVROLGYHUVXVWUDQVSDUHQWSURSRUWLRQLVZHOOWKRXJKWRILQUHODWLRQ
WRWKHWUDGLWLRQDOJHRPHWULFZLQGRZ>@
$QRWKHULPSRUWDQWFRQFHSWLVWKHLQYHUVLRQRIWKHPDWHULDOVRQWKHIDFDGHZKLOHWKHWUDGLWLRQDOKRXVHKDVDVWRQH
EDVHDQGDZKLWHSDLQWHOHYDWLRQWKLVKRXVHLQYHUWVWKHUDWLRZKLFKJLYHVGLYHUVLW\WRWKHDUHDZKLOHVWLOOPDLQWDLQLQJ
WKHFKDUDFWHULVWLFVRIWKHSODFH(YHQLQWKHLQWHULRUWKHKRXVHUHVSHFWVWKHVHWZROHYHOVRIH[SUHVVLRQWKHJURXQGIORRU
LVFRPSULVHGRIGD\WLPHVSDFHVWUHDWHGLQZKLWHSDLQWZKLOHLQWKHDWWLFWKHQLJKWVSDFHVDUHEHLQJWUHDWHGLQZRRGD
ZDUPHUILQLVKLQJWKDWFUHDWHVWKHLPDJHRIDVHOIVWDQGLQJYROXPH7KHVHUYLFHVSDFHVDUHLQWHUZHDYHGZLWKWKHVHUYHG
RQHVLQDPRUHPRGHUQDSSURDFKZKLOHWKHFHOODULVWUHDWHGDVDVHSDUDWHYROXPHDQGWKHUHIRUHVLWXDWHGLQWKHVORSLQJ
WHUUDLQEHKLQGWKHKRXVH>@
6XVWDLQDELOLW\LVDOVRDYHU\LPSRUWDQWIDFWRUWKDWKDVEHHQLQKHULWHGIURPWKHWUDGLWLRQDOKDELWDWZKLFKKDVOHGWRD
FDUHIXORULHQWDWLRQRI WKHVSDFHVRI WKHKRXVH LQUHODWLRQZLWK WKHFDUGLQDOSRLQWVDQGDJHQHUDWLRQRIDFRQWUROOHG
LQWHULRUHQYLURQPHQWE\XVLQJFDUHIXOO\VHOHFWHGEXLOGLQJPDWHULDOVPDVRQU\QDWXUDOVWRQHLQVXODWLRQDQGDLUIORZ
OD\HUV >@ ,Q WKH DERYH VWDWHG SURFHVVPRGHUQ WHFKQRORJ\ KDV DOVR EHHQ XVHG LQ RUGHU WR EHWWHU XQGHUVWDQG WKH
VSHFLILFLW\RIWKHSODFHDQGGHILQHDVPRRWKHULQWHJUDWLRQRIWKHQHZO\EXLOWKRXVHLQWRWKHFRQWH[WODVHUPHDVXULQJ
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WRROV'VFDQQLQJGHYLFHVFDOFXODWLRQSURJUDPV'DQG'FRPSXWHUVRIWZDUHHWFZKLFKKHOSHGWRFUHDWHDVPDOO
EXWSHUWLQHQWGLJLWDOGDWDEDVH
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)LJDIORRUSODQGHILQLWLRQRIWKHDFFHVVEFPDWHULDOLW\LQYHUVLRQRQWKHPDLQIDFDGH
%\PHDQVRIDWWHQWLYHREVHUYDWLRQDQGPRGHUQWHFKQRORJLHVWKHKRXVHWUDQVODWHVWKHODQGVFDSHDQGWKHH[LVWLQJ
FRQWH[WLQWRDUFKLWHFWXUH7KLVZD\LWEHFRPHVDSDUWRIWKHDUWRIWKHSODFHDQGUHXQLWHVDQGUHYLWDOL]HVWKHTXDOLWLHV
RIWKHHQYLURQPHQW%\HQJDJLQJLQWRDSUDFWLFDOH[HUFLVHWREXLOGFRQVFLRXVO\LQDQH[LVWLQJWUDGLWLRQDOHQYLURQPHQW
DKLHUDUFK\RIIDFWRUVWKDWFRXOGFRQWULEXWHWRDEHWWHULQWHJUDWLRQRIWKHQHZDQGDSRVLWLYHXQGHUOLQLQJRIWKHROGKDV
EHHQVXFFHVVIXOO\GHWHUPLQHG7KHUHIRUH WKH UHVXOWVRI WKLVSURFHVVFRXOGKDYHERWKDVKRUW WHUPDQGD ORQJ WHUP
LPSDFWDQGFRXOGOHDGWRDPRUHSRZHUIXOH[SUHVVLRQRIWKHDUHDDQGHPSKDVL]LQJRIWKHVSLULWRISODFHDERRVWLQ
ORFDOLQYHVWPHQWVDYLVLEOHEXLOGLQJH[DPSOHWLJKWHULQWHUKXPDQUHODWLRQVKLSVHWF
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7KH UHDOLW\ RI WRGD\ LV WKDW WUDGLWLRQDO KDELWDW KDV EHHQ FRQFHSWXDOO\ GLVFUHGLWHG DQG FRQGHPQHG WR H[WLQFWLRQ
EHFDXVHRIVRFLDOHFRQRPLFDQGDGPLQLVWUDWLYHIDFWRUVWKDWWHQGWREHJHQHUDOL]HGDQGDJJUDYDWHGZLWKHYHU\SDVVLQJ
GD\8QIRUWXQDWHO\WKHSUHVHQWLVFRPSOLFDWHGDQGKDVDFKDRWLFEXLOGLQJG\QDPLFWUDGLWLRQRQWKHRWKHUKDQGDV
ORQJDV LW
VFRQWRXUHGLQDFRUUHFWDQGVLPSOHPDQQHUKDVVWURQJFRPSRQHQWVEHLQJWKXVFDSDEOHRIEHFRPLQJDQ
DOWHUQDWLYHRUHYHQLQILOWUDWHLQWKHFRQWHPSRUDU\SKHQRPHQRQDQGGHILQHQHZFRQFHSWV%\ORRNLQJEDFNDWWUDGLWLRQ
DQGORRNLQJIRUZDUGDWPRGHUQWHFKQRORJ\ZHFRXOGGHILQHDPRUHVWDEOHDQGPHDQLQJIXOHQYLURQPHQWZKLFKFRXOG
LQVSLUHQHZFRQFHSWVLQDWLPHZKHQZHQHHGWKHPPRVW
$ QHZZD\ RI EXLOGLQJ VKRXOG VXFFHVVIXOO\ FRH[LVWZLWK WKH VXUURXQGLQJV XQGHUOLQH WKH YHUQDFXODU SURPRWH
VXVWDLQDELOLW\DQGVWDQGWKHWHVWRIWLPHDQGSODFH
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